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OATH OR AFFIRMATION

I, Sean F.Lawton , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Windward Capital, Inc· , as

of June 30th , 20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

JohnFBullock

NN Jersbek
MyCommissionExpires12-30-2021 g/ signature

No.2415893 President 2 '

Title • .

Notary Public

This report ** contains (check all applicable boxes):
2 (a) Facing Page.
2 (b) Statement of Financial Condition.

2 (c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

2 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



IA MOSSADAMS

Report of Independent Registered Public Accounting Firm

To the Board of Directors

Windward Capital, Inc.

Opinion on the Financial Statements

We have audited the accompanyingstatementof financial conditionof Windward Capital, Inc.(the
Company)as of June30, 2019, the relatedstatementsof operations,changes in stockholder'sequity,
andcash flows for the yearthen ended, and the related notes (collectively referred to as the "financial
statements").In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Company as of June 30, 2019, and the results of its operations and its cash
flows for the year then ended, in conformity with accounting principles generally accepted in the
United States of America.

Going Concern Uncertainty

The accompanying financial statements have been prepared assuming that the Company will
continue as a going concem.As discussed in Note 4 to the financial statements, the Company has
suffered recurring losses from operations that raise substantial doubt about its ability to continue as a
going concem. Management'splans in regard to these matters are also described in Note 4.The
financial statementsdo not includeany adjustmentsthat might resultfrom theoutcomeof this
uncertainty. Ouropinion is not modified with respect to this matter.

Basis for opinion

Thesefinancialstatementsare the responsibilityof the Company'smanagement.Our responsibility is
to expressan opinion on the Company'sfinancial statements based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Company in accordance with the
U.S.federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordancewith the standards of the PCAOB.Those standards require

that we plan and perform the audit to obtain reasonable assuranceabout whether the financial
statements are free of material misstatement,whether due to error or fraud.Our audit included

performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures to respond to those risks. Such procedures
included examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements. Our audit also included evaluating the accounting principles used and significant
estimates made by management, as wellas evaluating the overallpresentation of the financial
statements.We believe that our audit provides a reasonablebasis for our opinion.
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Opinion on tire Irtformation

The informationin Schedule I has been subjected to audit proceduresperformedin conjunction with
the audit of the Company'sfinancial statements.The information inSchedulei is the responsibilityof
the Company'smanagement.Our audit proceduresincludedeterminingwhether the informationin
Schedule I reconciles to the financial statements or the underlyingaccountingand other records,as
applicable,and performing procedures to test the completeness andaccuracyof the information
presented in Schedule1.In formingour opinion on the informationin Schedule 1,we evaluated
whether the information in Schedule 1,including its form and content is presented in conformity with

17 C.F.R.§240.17a-5.In our opinion,the information in Schedule I is fairly stated in all material
respects in relationto the financialstatements as a whole.

Dallas,Texas
August 23, 2019

We have served as the Company'sauditor since 2016.

2



CONTENTS

PAGE

STATEMENTOFFINANCIALCONDITION 3

STATEMENTOFOPERATIONS 4

STATEMENTOFCHANGESINSTOCKHOLDER'SEQUITY 5

STATEMENTOFCASHFLOWS 6

NOTESTOFINANCIALSTATEMENTS 7-8

SUPPLEMENTARYINFORMATION

Computationof netcapitalforbrokersanddealerspursuanttoRule15c3-1underthe 9
SecuritiesExchangeActof 1934(Schedule1)

ReportofIndependentregisteredpublicaccountingfirm'sreviewonWindwardCapital,Inc.'s 10
ExemptionReport

WindwardCapital,Inc.'sExemptionReport 11



WINDWARDCAPITAL,INC.
StatementofFinancialCondition

June30,2019

ASSETS

Cash $ 7,542
Otherassets 898

TotalAssets S 8.240

LIABILITIESANDSTOCKHOLDER'SEQUITY

LIABILITIES $ 0

STOCKHOLDER'SEQUITY

CommonStock,$1parvalue,5000shares
Authorized,Issuedandoutstanding 5,000

Additionalpaid-incapital 284,158

Accumulateddeficit (280,918)

TotalStockholder'sEquity 8,240

TotalUabilitiesandStockholder'sEquity S 8.240

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.

-3-



WINDWARDCAPITAL,INC.
Statementof Operations

FortheTwelveMonthsEndedJune30,2019

REVENUE

M&Aadvisoryfees $ 26000

EXPENSES

Professionalfees 31,450
Regulatolyfees 2,022
Otherexpenses 7913

Totalexpenses 41,385

NETLOSS $__J1.5385)

TheaccompanyingnotesareanIntegralpartofthesefinancialstatements.
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WINDWARDCAPITAL,INC.
Statementof ChangesinStockholder'sEquity
FortheTwelveMonthsendedJune30,2019

Common Common Additional Accumulated
Shares Stock Paid-inCapital Deficit Total

BalancesatJune30,2018 5,000 $5,000 $270,658 $(265,533) $10,125

Additionalcapltalcontributed 13,500 13,500

Netloss (15,385) (15,385)

BalancesatJune30,2019 5,000 $5,000 $284,158 $(280,918) $ 8,240

Theaccompanylngnotesareanintegralpartof thesefinancialstatements.
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WINDWARDCAPITAL,INC.
StatementofCashFlows

FortheTwelveMonthsEndedJune30,2019

Cashflowsfromoperatingactivities
Netloss $ (15,385)
Adjustmentstoreconcilenetlosstonetcash

usedinoperatingactivities:
Changeinassetsandliabilities:

Increaseinotherassets (698)
Decreaseinliabilities (1.500)

Netcashusedinoperatingactivities (17,583)

Cashflowsfrominvestingactivities

Netcashprovided(used)byinvestingactivities -0-

Cashflowsfromfinancingactivities
Additionalcapitalcontributed 13,500

Netcashprovided(used)byfinancingactivities 13500

Netincrease(decrease)incash (4,083)

Cashatbeginningoftheperiod 11,625

Cashatendoftheperiod S 7542

Supplementalscheduleof cashflow information

Cashpaidduringtheyearfor.

Interest $___ 4

Incometaxes $ -0-

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.

-6-



WINDWARDCAPITAL,INC.
NotestoFinancialStatements

June30,2019

Note1- Natureof BusinessandSummaryof SignificantAccountingPolicies

NatureofBusiness:

WindwardCapital,Inc.(the"Company")wasorganizedinJuly2006asaTexascorporation.TheCompanyislocated
inDallas,Texas.

TheCompanyisregisteredwiththeSecuritiesandExchangeCommission(SEC)asabroker-dealerinsecuritiesand
isamemberoftheFinancialindustryRegulatoryAuthority(FINRA).

TheCompanyoperatesundertheexemptiveprovisionsof Rule15c3-3(k)(2)(i)oftheSecuritiesExchangeActof1934,
and,accordinglyis exemptfromthe remainingprovisionsofthatRule.TheCompanydoesnotholdcustomerfundsor
securities.

TheCompanyhasnothadanycustomersecuritytransactions.

The Companyprovidesinvestmentbankingservicesrelatedto the corporatefinanceneedsof middle-market
companiesincludingtheprivateplacementof equity,mezzanineanddebtsecuritiesaswell asadvisoryservices
relatedtomergersandacquisitions,divestitures,andbusinessstrategy.

OnJuly1,2018,the companyadoptedthe provisionsof ASC606,RevenuefromContractswithCustomers,usingfuli
retrospectiveapproach.Thenewstandardoutlinesasinglecomprehensivemodelforentitiestodepictthetransferof
goodsor servicesto customersinamountsthatreflectthepaymenttowhicha companyexpectstobeentitledin
exchangefor thosegoodsor services.Thestandardalsorequiresadditionaidisclosureaboutthenature,amount,
timinganduncertaintyof revenueandcashflowsarisingfromcustomercontracts,includingsignificantjudgmentsand
changesinjudgmentsandassetsrecognizedfromcostsincurredtoobtainorfulfillacontract.

Asthemeasurementandtimingof revenuerecognitionwasnotaffectedforanyof theCompany'srevenuestreams,
theimplementationofthenewguidancehadnoimpactonopeningretainedeamingsasofJuly1,2018.

TheCompanyhastwoprimarylinesof business:(i)privateplacementsand(ii)mergersandacquisitions("M&A'')
advisoryservices.Revenuefromcontractswithcustomerssubjectto theguidanceinASC606fromtheCompany's
broker-dealeris includedwith theprivateplacementor M&Afeeslineitemswithintheconsolidatedstatementof
operations.

PrivatePlacementFees.Thecompanyactsasanagentforbusinessentitiesthatwanttoraisefundsthroughasale
of securities.Revenuesareeamedfromfeesarisingfromprivateplacementsin whichtheCompanyactsasan
agent.Revenueis recognizedontheclosingdate(thedateonwhichtheissuingentityreceivescashfromthe lender
or investor).TheCompanybelievesthat theclosingdateis theappropriatepointin timeto recognizerevenuefor
privateplacementtransactionsastherearesignificantactionswhichtheCompanyneedstotakesubsequenttothis
dateandtheissuerobtainsthecontrolandbenefitoftheprivateplacementatthatpoint.intheeventthattransactions
arenotcompleted,theCompanyimmediatelyexpensesthosecosts.

-7-



M&AAdvisoryFees.The Companyprovidesadvisoryserviceson M&Atransactions.Revenuefor advisory
arrangementsisgenerallyrecognizedatthepointintimethatperformanceunderthearrangementis completed
(theclosingdateof the transaction)or the contractis cancelled.However,for certaincontracts,revenueis
recognizedovertimeforadvisoryarrangementsInwhichtheperformanceobligationsaresimultaneouslyprovided
by the Companyand consumedby the customer.In somecircumstances,significantjudgmentis neededto
determinethetimingandmeasureof progressappropriateforrevenuerecognitionundera specificcontract.
Retainersandotherfeesreceivedfromcustomerspriortorecognizingrevenuearereflectedascontractliabilities.

UseofEstimates

The preparationof financialstatementsinconformitywith accountingprinciplesgenerallyacceptedin the United
StatesofAmerica("U.S.GAAP")requiresmanagementto makeestimatesandassumptionsthataffectthe reported
amountsof assetsand liabilitiesand disclosureof contingentassetsandliabilitiesat thedate of the financial
statementsandthe reportedamountsof revenuesandexpensesduringthe reportingperiod.Actualresultscould
differfromthoseestimates.

IncomeTaxes

TheCompanyhaselectedSCorporationstatusforincometaxpurposes;whereby,theCompany'staxableIncomeor
losspassthroughto itsshareholder;therefore,thereIsnoprovisionfor federalincometaxes.Asof June30,2019,
openFederaltaxyearssubjectto examinationIncludethetax yearsendedDecember31,2013throughJune30,
2018.

Note2- NetCaoitalReauirements

TheCompanyis subjectto theSECuniformnetcapitalrule(SECRule15c3-1),whichrequiresthemaintenanceof
minimumnetcapitalandrequiresthatthe ratioof aggregateindebtednessto netcapital,bothasdefined,shallnot
exceed15to 1. Rule15c3-1alsoprovidesthatequitycapitalmaynotbewithdrawnorcashdividendspaidif the
resultingnetcapitalratiowouldexceed10to1.At June30,2019,theCompanyhadnetcapitalof$7,542,whichwas
$2,542inexcessof itsrequirednetcapitalof$5,000.TheCompany'sratioof aggregateindebtednesstonetcapital
was0 to.15.

Note3 - Related PartyTransactions

Duringthe yearendingJune30,2019,theCompanypaid$10,000inconsultingfeesto a relatedparty.This
amountisIncludedInprofessionalfees.

Note4- GoinqConcern

ContinuedoperatinglossescoulddirectlyimpacttheCompany'sregulatorycapital.It ismanagement'sintentionto
control costs and increaserevenue.It is management'sunderstandingthat it will continueto receivecapital
infusionsasnecessary.Theseconditionsraisesubstantialdoubtaboutthe Company'sabilityto continueasa
goingconcem.Thefinancialstatementsdo notcontainanyadjustmentsthatmightresultfromthe outcomeof
theseuncertainties

-8-



SupplementaryInformation

PursuanttoRule17a-5

oftheSecuritiesExchangeActof 1934

asof

June30,2019



Schedulei

WINDWARDCAPITAL,INC.
ComputationofNetCapitalUnderRule15c3-1
of theSecuritiesandExchangeCommission

AsofJune30,2019

COMPUTATIONOFNETCAPITAL

Totalstockholder'sequityqualifiedfornetcapital $ 8,240

Deductionsand/orcharges
Otherassets (698)

Netcapitalbeforehaircutsonsecuritiespositions 7,542

Haircutsonsecurities -

NetCapital $ 7,542

AGGREGATEINDEBTEDNESS

Computationofbasicnetcapitalrequirement
Minimumdollarnetcapitalrequired(greaterof $5,000or
62/3%ofaggregateindebtedness) $ 5,000

Netcapitalinexcessof minimumrequirement $_ ? 542

Netcapitallessgreaterof 10%ofaggregateindebtednessor
120%capitalrequirement S 1.542

Ratioof aggregateindebtednesstonetcapital 0 to .15

RECONCILIATIONOFCOMPUTATIONOFNETCAPITAL

Thefollowingservestoreconcilethedifferenceinthecomputationof netcapitalunder
Rule15c3-1fromtheCompany'scomputation:

Netcapitalpercompany(unaudited)FOCUSPartilA $ 7,542

Adjustments

Netcapitalperauditedreport S 7,542



/_A MoSSADAMS

Report of Independent Registered Public Accounting Firm

To the Boardof Directors and Stockholder
WindwardCapital, Inc.

Wehave reviewedmanagement'sstatements, included in the accompanying Management Statement

Regarding Compliance with Certain Exemption Provisions Under Rule 15c3-3 of the Securities
Exchange Act of 1934), inwhich (1) Windward Capital, Inc.identified the following provisionsof 17
C.F.R.§15c3-3(k)(2)(i) (the exemption provisions) under which Windward Capital, Inc.claimed an
exemption from 17 C.F.R.§240.15c3-3and (2) Windward Capital, Inc.stated that Windward Capital,
Inc.met the identified exemption provisions throughout the most recent fiscal year without exception.
The Company'smanagement is responsible for compliancewith the exemptionprovisionsand its
statements.

Our review was conducted in accordance with the standards of the Public CompanyAccounting
Oversight Board (United States) and, accordingly,included inquiries and other required procedures to
obtain evidence about Windward Capital, Inc.'scompliance with the exemption provisions.A review is
substantially less in scopethan an examination,the objective of which is the expression of an opinion
on management's statements. Accordingly, we do not express such an opinion.

Based on our review,we are not aware of anymaterial modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects,
based on the provisionsset forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange
Act of 1934.

Dallas, Texas
August 23, 2019



WindwardCapital,Inc.'sExemption Report

Windward Capital, Inc.(the "Company")is a registered broker-dealersubject to Rule 17a-5 promulgated
by the Securities and Exchange Commission (17 C.F.R.§240.17a-5,"Reportsto be madeby certain
brokers anddealers").This Exemption Reportwasprepared asrequired by 17 C.F.R.§240.17a-5(d)(1)
and (4). To the best of its knowledge and belief, the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R.§240.15c3-3under the following provisions
of 17 C.F.R.§240.15c3-3(k): The Company is exempt from the Customer Protection Ruleunder
Paragraph (k)(2)(i) asthe Company is a broker or dealer,who doesnot carry customermargin
accounts anddoes not holdfunds or securities for, or owe moneyor securities to, customers.
Becausethe Companydoes not have customers,the Company does not haveabank account
designated as"SpecialAccount for the Exclusive Benefit of Customers of Windward Capital,Inc."

(2) The Company met the identified exemption provisions in 17 C.F.R.§240.15c3-3(k)throughout
the most recent fiscal year without exception.

Windward Capital,Inc.

I,Sean F.Lawton, swear (or affirm) that, to my best knowledge andbelief, this exemption report is true
and correct.

By:

Title: Preside t

August 8,2019


